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内 容 摘 要 
从 20 世纪 60 年代末起，国外学者相继注意到首次公开发行股票存在
三个异常现象，即发行定价偏低（Underpricing）现象、“热门股市场”（Hot 
Issue Market）现象和新股长期市场表现失常现象，美国芝加哥大学教授






1996~1998年期间新股发行的有关数据，根据 SIT（Siew Hong Teoh，Ivo Welh



































Three well-documented “anomalies” associated with initial public 
offerings (IPOs) are underpricing, hot issue markets, and long-run 
underperformance. Numerous studies have documented these anomalies. To 
explain these “Anomalies”, foreign and domestic scholars have done lots of 
studies. Some foreign studies find, that issuers of initial public offerings (IPOs) 
can report earnings in excess of cash flows by taking positive accruals, and that 
issuers with unusually high accruals in the IPO year experience poor stock 
return performance in the three years thereafter.  
In this paper, I document first and third anomalies. Using a sample of 101 
IPOs that went public in the china in the 1996-1998 period. My study examines 
whether discretionary accruals predict the cross-sectional variation in post-IPO 
stock return performance.  
The paper presents several major results. First, “aggressive Earnings 
Management” exists in the year of IPOs for most companies. Second, there is a 
remarkable effect in Earnings Management before IPO on short-term market 
performance. Third, as far as middle-term and long-term are concerned; the 
effect is not so remarkable. Additionally, in the long run, IPOs have better stock 
performance than the whole market.   
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2 Siew Hong Teoh, Ivo Welh and T. J. Wong, “Earnings Management and the Long-Run Market 
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1、Jones模型   
 























































aNDA                    （1-1） 
其中，NDAt是经过第 t-1 期期末总资产调整后的第 t 期的非主观性应
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（即假设的盈余管理发生期）应收款项变量的调整。 
















































































































































































aNDA          （1-7） 
其中，NDAt是经过第 t-1期期末总资产调整后的第 t期的非主观性应计
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